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REACTIONARY TONE
TO BOND MARKET

Bull Trend Turned Aside for
First Time This Year in

/ Last Week.
A

/ The bond market's reactionary tone last

vcek, for the first time this year that the

market has deviated from a bull trend,

could be ascribed only to the enormous

amount of new financing in recent

weeks, the cumulative weight of which
lias been sufficient tc offset temporarily
the supplies of new capital entering the
Investment market. Realizing sales by
traders and-the competition provided by
new flotations served to bring about a

point to two point 1 occasions in many

seasoned bonis. Still, the market was

by no means weak, and such selling as

occurred was not due to any change in
the fundamental faitors controlling its
course. Money rates, the main force
governing investment values, tended
toward lower levels, suggesting that
any reactions In prices at tills time will
he but temporary resting spells in a

prolonged upward movement.
Of outstanding significance as to the

long range trend of bonds to higher
prices and to a lower yield basis is this
morning's offering of $7.">.000,00rt of the
Federal I.and Bank's bonds at 100. Thcv
carry only a 4Vs per cent, coupon, as

contrasted with a 3 per cent, interest
rate on its previous issues. Another
sympt«m of the relaxation in the money
market was somewhat firmer quotationsfor Treasury certificates. On t ie

issue maturing on March 13, 1923, the
yield is only 3.43 per cent., whereas
about two months ago those certificates
were selling on a 4.25 per cent, basis.
Lower rates for bankers' acceptance?
also occurred, their quotation yielding
to S'i pe«* cent, bid, offered at 3k4, the
lowest figures in about three years.
Flurries in the N'ew York Stock Exchange'scall loan rates to 5 per cent,
were hardly of Importance under the
circumstances.
Including to-day's $75,000,000 Farm

Loan offering, approximately $200.000.0CO
of new bonds have been brought out in
4i,a n-AAi, n iiir>h moans that the vol-
uine of new financing la holding close
to the year's maximum. The heaviest
aggregate of corporate financing was

by public utilities, which sold about

*1*.,000,000 of bonda. State and municipal
issues approximated $20,000,000 ami industrialissues $T>.000.00. There was very
little railroad financing.
Signal success continued to mark all

new underwritings. The $2.1 000.000 of the
Pacific Telephone and Telegraph Company's5 per cent, bonds, brought out on a

6.40 basis, were oversubscribed In a few
minutes after the formal opening of
their books and it is understood that
subscriptions to them were sufficient to
ha\'e taken the Issue four times over.
The average coupon rate of new corporateissues was about 6 per cent.,
which contrasts with 7 and 8 per cent,
coupons on the majority of bonds
brought out six months ago and which
are now selling at fancy premiums.
Other interesting pieces of financing

last week included the sale of £9,000,000
of the United States of Brazil's per
cent, coffee security loan at 97. to yield
7.70 per cent, £2 000,000 being offered here
and the balance in Uondon; $7,000,000 of
the Northern Indiana Gas and Klectrlc
Company's 6s at 95. to yield 6% per cent.:
$10,000,000 of the Union Oil Company of
California's 6s. *t 101, to yield 5.90 per
cent., and $8,::32.0W of the city of Baltimoreimprovement 5 per cent, bonds,
sold on a 4.15 per cent, basis.
The va'.ue of foreign financing in the

American market since the first of this
year is little short of remarkable. Its
total being placed at $505,657,000, or

about five times the amount of foreign
bond sales in the first four months of
last year. Not a foreign issue in 1921
was sold on a basis lower than 8 per
cent, and the average was 8per cent.,
whereas so far this year rates have tapereddown to as low as 5 per cent, for
the recent $iC0,000.000 Canadian loan.
Those who arc criticizing this country
for not utilizing its vast gold reserves to
assist foreign nations and stabilize internationalcurrencies may well ponder
over those figure, which, from all indications,represent only a beginning.
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Average Bond Price#
Mar 6. 1922.
Satiir- Net Week Yrar
day. Chun ye. \r<>. Ago.

10 Kails 85.27 +.50 85.07 73.36
10 Industrials 08.46 ..11 08.40 80.09
5 Pnh t'til... 87.60 +.55 86.05 66.80
5 foreign .. 104.67 +.15 1 04.80 94.30

30 Itondo 03.29 +.25 02.93 81.00
V /

BOND NEWS AND NOTES.

F. B. Hitcheoek & Co. and the Continentaland Commercial Trust and Sav-
Intrn Bank. Chicago, arc offering $1,600.000of the Mississippi Valley Timber
Company's fret mortgage 7 per cent,
serial bonds, due In 1920 to 1934, Inclusiveat 101 for their 1923-1925, Inclusive,maturities and 100 for thoir 19261934inclusive ones. They are secured
by a first closed mortgage on approximately106.674 acres of hardwood timberand tlmberlands. of which 88 per
cent. Is owned In fee simple and valued
at about $3,200,000.

Paterson Pohool Offering.
Lamport, Barker & Jennings. B. J.

Van Ingen & Co. and Redmond & Co.
will offer to-day $785,000 of the city of
Paterson's 4 Vj per cent, school bonds, maturing|n 1923 to 1957, Inclusive, to yield
4.13 per cent.. They are legal Investmentsfor savings hanks and trust funds
in New York. New Jersey, Massachusetts.Pennsylvania, Connecticut and
other States.

$20,000,000 NEW OIL
STOCK BEING OFFERED

Lee, Hlgginaon &. co. arc offering a
new issue of $»),000,000 of the Shell Union
OH Corporation's 6 per cent, cumulatlva
preferred stock of series A. The corporationIs a consolidation of substantiallythe entire Royal Dutch-Shell and
I'nion Oil Company of Delaware intortsis in the mid-continent and California
fields and is one of the largest oil
operators in this country. Through its
subsidiary Companies it owns and op-
orates oil properties having a tofal productionof more than 48.000 barrels, inclusiveof 3,000 .-airvia of settled productiontemporarily shut In.
The company's assets, after deducting

alt Its liabilities other than Its
capital stock, arc valued at more
than 1201.912.822, or $1,010 a share of its
preferred stock. Its net current assets
are equal to $113 a share and its net
profits for four years ended with December31 averaged more than tlv«
times the annual dividend rcqulromnnla
of Its preferred stork after Federal
taxes and payment of almost H2.flOO.Oon
far drilling and depreciation charges.

WEEK'S COTTON PRICES.
Vlcek ended Willi Saturday, .May a. W2J.

Net
lllch. tew, l.nst. Chg.

Ms Id.Sit is.wo io.no +1.00
July III.21 17.70 18.«» 4 .07
October in no 17.fi is H:i + ns
Ooeembsv. 10.40 17.is hi + .no
January 10.2N 17.SO 18.70 + tin
March 1P.2* J7.««i 18.72 +. S3
Mint. N. Y i«.w» is.nr. in.so +1 20
fcnot. N. O t«.12 17.15 17.12 +1 12
Spot, liverpoal.... 11.03d lO.ISd U.OOd+.1td
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BONDS IN NEW YOR
WEEK ENDEL

1922. 1921. 1920.
Sales for week... >82,280.000 >69,960.000 >75,616,000

High- 1-ow- Clos- Net , 1922 ,

Sales. est. est. lng. Ch'ge. High. Low.
6 Af*am* Repress 4« 1943... .5*4 75 7S'< . )» 78 75
33 A <** Rubber ««rtf* 1935. 100H 100)4 100)4 + * 101 Jg 99

*1 Alabama Midland 5s 1928100 100 100 . )4 100 98)4
1 Alaska Gold cv 6s A 1925.. 11 11 11 . Vt I2)g 9
2 Alaska Gold cv Os B 1938. 8 8 8 .1 11 6)4
1 Albany & Stisqu 3 Hi 19-16 81)4 81 Jg 81'4 +l!i 81 X 76H

68 Amer Ag t'hem 7^s 1941 H5 1C4 1C4 .1 li 5 99)4
12 AmAgrChemcv 5s 1928. 96 C5 96 .2 98 05K
43 AmerCotton Oil 5s 1931.. 90 » 7 90 42 90 81
121 AniHmrltlnK&Hed 5s 1947. 92)4 91X 12 1-2H 86)4
478 Am Furar Kefl 6* 1037 w 101 100 101 4 '4 lOOJg 97
46 Am Tel h Tel cv 6s 1925 115H IMS 1'4)<. >4 ll«*i 108
84 Am Tel A Tel clt 5k 1946 09? , 98 7« 98 .1 I 9 Li 91*4
9 Am Tel & Tel cv 4 Vgs 1932102 100 100 .1«»' 1(3 96*4
1 AmTel A Tel cv 4s 193 I. . hO'j l»ij IB'] + r* nu'i nu v*
AmTel A Tel clt 4s 1933.. 91 4 91 >* Oil* 91 '» MM

20 Am Water W A K 5* 1934. '.9»* .94 '.9>, + M '.9'4 70
107 Am Writing Tap 6-7s 1933 :8 (5 87!* +2'*' (8 80
10 Aud Arbor Ut 4s 1093 73 70 .3 + 4 754 584
49 Amiour4Hs 1039 92 91 92 +1 12 864
11 Atcb TopA 8 F cv 4a 1935. 83 93 83 + ii >3 70
7 AtchTASFcv4sl960. ..101 100 101 101 014

138 Atcb Top & 8 F 4s 1993... 89 18)4 184 . '*' 91 86
6 Atcb Top A 8F adj 4s 1995 83 4 83 824 . )4 134 77 4

28 At T A 8 F adj4sxt<l 1995. 83W 13 83 4 l"4 784
35 At T & 8 F Cal 4 4* A 1962 92 91 91 .11* 92 4 86 4
2 ATASFRkyMl 4.4 1905 82'*' 124 >24 . 1 834 78
1 Atl A Birmingham 4s 1933 73'< 73 Jj 73'-* . 4 754 62
7 A .sn A Charlotte 5s 1944. 96'* 16 961* .3 100 024
2 Allen Coast Line 7s 1930.. 1(41)* 1(61* Xti>* 107 104
5 AtlCoast Line 4 4* 1904.. 171* 87 874 . 4 88>{ 8414

22 A tie n ('out Line 4s 1952.. 89 .'84 8814 . 4 90 85 4
23 Atl Const Line lit 4a 1953. 1214 82 82 . <4 87>( 7514
88 Atlantic Fruit 7s 1934 ... 46?* 45 46 .24 60J4 2314
32 Atlantic KeUn 614* 1921 .1( 4 1(3'* 1C4 + 135 10214
8 A tin* Powder 74s 1936.. 1( 714 107 10714 +1)4 B 714 10214

801 raltimoreA Ohio 6* 1929. 100 99)4 9974 . 14 10014 0414
42 Baltimore A Ohio 5s 1995. 86,4 85 86)4 8877
123 I- altIniorr A Ob 414* 1033. 824 82.4 8214 ?» 84 74
68 Baltimore A Ohio 4s 1948. 83)4 8114 814 .1 83 7614
65 Baltimore A Oh 314* 1923. 134 93 9314 + 4 94 88)4
18 11 A O lit J A M 314* 1925 92 <4 92 92!*' + U 93)4 87
91 11 A O 1* L K A IV V 4s 1941 80)4 804 8074 fed 82 72)4
30 1 *:t A Ohto S IV 314* 1025 91 li 10"4 t0?4 .2 4 134 85)4
16 Lai A Ohio T A C 4s 1959 69 (8)4 68*» . 4 70 4 624

101 Barnsdell Corp 8s A 1931 .107 4 107)*' 107)4 )* 107)4 106
1 Barnadall Corp 8» 11 1931 107?4 107J4 107)4 . )4 1074 107
1 BattloC A Stur*is3s 1989 62 02 6262 60

60 Beil elrph of I'a 7s 1945.. 108)4 1< 8 1(84 + )* 10 ( 107)4
81 lletblehtm Steel 6s 99 98 £9 + 14 99 97
25 Lctbleb Steel 1st 5s 1926.. 18)4 1 84 £84 + 14 18)4 924
32 Bttbleb Steel ref 5s 1942.. £74 16)4 16)4 +1 17)4 90
83 B« thli+cm Steel 5s 1936. . 94 93 !3?4 . )4 944 88

1 Boston A X V A L 4s 1955. 69 69 69 .1 69 69
18 Liaden Copper 6s 1931... 19 184 984 »9>4 934
6 Brooklyn Edison 5s A T049 94 4 1 4 1 4)4 04)4 89
6 llklyn Edison 6s B 1930. . 1C24 101)4 112)4 + >4 1024 103
10 Bklyn Edison 7s C 1930. ..1C54 1C54 1C64 .14 1064 102
44 Bklyn Edison 7s D 1940.. .1674 1(64 107 108)* 106 4
40 likljm Rap Trans 7s 1921. 80 81 4 86 +1 86 54
187 Bklyn Rap Tr 7s ctfs 1921. 864 82 864 +4 4 864 574
176 Lklyn It T 7s ctfs std 1921 824 ' 8)4 82 4 +3)s* 824 64
4 Bkljn Kap Trans 5s 1915 . 62 62 62 .1 63 31

11 l klyn Kap Tr 6s ctfs 1045 624 «0 624 +24 63 264
2 Brklyo Rap Trans 4s 2002 60 60 00 +16 00 354
2 l.iiol.lyn Union El 5s 1950 86 854 15)*' )*' 104 75
9 Lklyn Union El 5s at I 1950 86 85 10 + 4 16 754
20 Ltklyn Union Gas 5s 1945 90 £5 £5 98 874
59 Luff Kcb A Pitt 44s 1957. 91 90«4 91 + 4 91 874
10 BurCedarRap AN 5s 1931 97 4 974 974 . 4 98 98
3 Bush Terminal 5s 1955 914 914 91)4 +1 s 91 4 824

45 Bush Term Bldng 5s 1900. 124 894 91 + 4 124 66 4
2 < 'aMorula Has & K 5s 1037 95 44 14 1 14 .IX 9534 9144

153 C an Geo Elcc 6s 1942 w 1.1023* 102)4 102*4 + 34 103 10144
50 Canada Northern 7s 1940.114 '4 113X 114 + 34 115 108X

100 t an Northern 644a 1040.. 112 44 >12 112 . .'4 1I2J» 107)4
265 Can Pacific 4s perpetual... 80 V* 704* 80 . 44 81 77x

5 C anada Southern 5s 1902 98(4 >8 18 + 44 98(4 03
75 Car Clinch & Ohio 3a 1933. 94 195* 92 +4)* 94 83
13 CtntialDUtTel 5a 1943. . 1844 18*4 98)4 . 44 9944 87X
8 Central FoundryOa 1931.. 84 84 84 + 34 84 76

63 t mtral of Georgia 6s 1929 99"*' 1914 1944 . 44 100 93X
37 < rnlralofGa con 5s 1045. 9844 1744 984, +1 99 8544
34 Central Leather 5a 1925... 18)4 1744 974* + 44 9844 9344
32 C«nt New England 4s 1901 681* 67 44 67 44 . 44 (8 51)4
52 Ctn racist 4s 1949 8744 >644 >6)4 . 54 8744 81 44
12 Cen Pac S Line 4s 1954. . . 83 8244 8244 .144 83X 7644
2 Cent KR ABCoGa 5a 1937 94 44 94 44 9444 +3 0444 8844
5 CenKKofN J 5s 1987 . .109 44 K-944 10944 . 44 11044 1 03 44
2 Cent It Rof XJ 5s 1987 rag. 107 10644 107 107 105

131 CeirodcFascoC&s 1031. .11644 115 11644 +1V4 H644 11044
5 f he»aA Ohlo5sl939 101 100 101 + J* 1014a 96)4
1 < tuaA Ohio iff 5s 1929.. 96 16 16 + 44 96 91

105 t Ufa A Ohio conv 5s 1943 9244 9144 92 + 44 92 44 84 44
110 < t(sa&OhioCv 4 44s 1930 894* t8<4 884, . >4 90 8244
37 C hesa & Oh gen 444® 1992. 19 >7<4 884, + 44 >9 8244
1 ('lies A O K A A 4s 1989.. . 83)4 833* 8344 +1 83)4 81

77 < hlcafoAAItou344sl«50 494*' <844 4844 + 44 5044 37)4
7 Chi A Alton 3s 1949 CI 6044 60*4 + 34 6144 62)4

523 Chi Bur & G 5s 1971 1944 184* 98'i + 44 '»S 06H
29 Chi Bur A Qy gen 4s 1958. 8844 8 7)4 8844 + 34 90 8644
10 Chi Bur & Quin 1114s 1949 90 00 90 .1 91)4 8744
5 Chi Bur A Qy 11134*8 1949 83)4 8244 83)4 .144 85 77X
1 Chi Bur A Gin Neb 4s 192 7 95 44 95 44 9.'>44 + 34 90)4 93
4 Chi A East 111 con 0s 1934 105 104 44 104", . 44 1 05 100

632 ChiAK 1115s 1951 84 8134 83)4 +244 84 68
4 Chi & Erie 1st 5s 1982.... 04 94 94 04 8544
6 Chi Gas L A C 5s 1937 8044 904* 8044. 4'4 95 00

80 I hi Great Western 4s 1950 C2J4 62'4 6244 . 54 64 59
15 Chi Ind & Lou gen 5s 1986. 83)4 83 44 8344 . 34 8344 79
6 < hi lr.d A 1 ou'.s 5s 1947. . 90 9644 9534 + 34 96 87)4
1 Chi Lake S A E 4 44s I960 87 87 87 8787
17 1 UMllAPuget 64s 1919. 77 75 7544 .14* 77)4 6344

177 Chi Mil A St Pev 5a2014.. 76 7444 75)4 +2 76 03
5 Chi M A 8t P gen 4 44 s 89. 164* 16 1654 . 44 8844 79

167 ChiM A StPcv444« 1931 7244 7 1 34 72-4 . >4 73 00
1 C MAStPcv 444*1932 rg 7134 7134 7134 71*4 713*

ISO ChiM A St l'fd 4 44s 2014. 7*4 (-6 6044 . 34 OS 54)4
28 Chi Mil A St Pdcb 4s 1931 544 64 5)4 + 44 67 54
27 Chi Mil A St I'gen 4s 1989 78)4 7 744 7 8 . 3* 7 8 44 71 X
172 Chi Mil AStP gold 4s 1925 80), 80 81 +1 8134 6044
12 Chi Mil A St 1'344a 1989.. 95* 6934 8 .1 0)4 64
10 ChiAN W 7s 1930 107*44 107 107)4 + 34 108 105
26 Chi A N W 644s 1938 Ill 109 169 113 106
30 Chi A X W gen 5s 87 std 10444 104 10444 103 99)4
2 Chicago AN WsfOs 1929.103 103 103 +1 103 102

35 Chi A N W (ten 4« 1987. . 86)4 *6 <«(» + H 86(4 82(4
3 CblAN Wg.uXsstd 1987 84 84 84 . (4 84(4 81
8 < hi A N W Ken 3(4* 1937. 76 76<4 75?* 7773

181 t kitano Kail 1st &s 1927. . 84(4 83<4 84 86G7
16 <1)1 Hock laid & I'4s 1088. 84 8 3 83(4 4- « 83 70
7 Chi Rock I A P 4s 1988 re? 82'4 81X 82(4 . K 83(4 78

328 < hi Kock I A » ftl 4* 1034 82(4 82 82(4 14 83 75(4
5 Chi St LA P5.S 1032 100 100 100 +1 100 09
1 C 8t L & NOMem 4s 1051 82 82 82 t-2(4 82 78(4

38 Chic St PM A O 6s 1930 107'4 107 107(4 + (4 100 104X
1 Chi T Haute & S E 6s 1060 86 86 86 +1 88 73(4

18 Chi Union 8ta 6(4* 1003. .114(4 1UM 114(4 116 111 H
12 Cbi I'll Kta 4(4* 1063 02 02 0202 (4 87(4
14 Chi * West In<I 7 >4» 1035.102 (4 102 102 X + '» 103H 100(4
19 Chi A West lnd 4a 1952. . 76'« 74(4 74(4. J4 78 k63(4
01 Chile Copper 7s 1923 1(3<4 102 1(3 4- J4 103(4 OO
404 Chile Copper 6s 1933 0114 00 ,(4 0014 . (4 9IJ4 84

2 Cln Ham A Day 4(4s 1937 67*4 87 87 .Hj 80(4 85
5 Cln Leb A Nor 4* 1942. . 80'4 86'4 80(4 4-5(4 8614 81 >4

< 'l.-ve Cln A lnd 6s 1034. 105 V» 105(4 105(4 4-1(4 105(4 104
78 C C C 3c St L 6s. 1029 100(4 100 100 100J4 95
1 CCCi8(L4>4» 1931... 89(4 80(4 89(4 01 84(4
1 CCCABtLgen 4s 1903 .81(4 81(4 81(4 .#J4 83(4 76
7> CC C ft St L Cairo 4s 1939 86H 86(4 86(4 4- (4 86(4 70(4
lO CCC4 8tL St L 4* 1900 82C 81(4 82!4 4- (4 82(4 78(4
1 ( lev Lor A Wheel 5* 1933 99 99 99 4-3(4 99 92

12 Colorado Kuel .t 1 5a 1043. 01 00 00 4-2 90 82
36 Colo Industrial 5* 1931 .. 78 17 78 4- (4 78 71(4
44 Col8outhne*4(4»1935. 18(4 87(4 87H . (4 6»?4 83(4
3 Col Southn 4s 1929 92 (2 92 . (4 93 00

44 Col Gas A Kler 5a t927 T4 12*4 94 4- (4 14 86(4
10 ColO A K 6e I927*tmp.l.. 93 92»4 13 4" (4 93(4 88(4
3 Columbus (las 5s 1932. .. 82»4 82(4 82V 82(4 82<4

12 Col A Ninth Ave 5s 1993 25 22 24(4 T + 6 28 17(4
18 < omnien'lal Cable 4s 2397. 74<4 7 3'4 73(4 4- (4 76 72
8 Comput Tab KecOn 1941.. 97 16(4 95(4 + H 97(4 89
17 Cnnsol Coal of Md 5s 1950 98(4 18(4 98(4 . (4 89(4 86

365 Con (las 7s 1928 118(4 >15(4 117(4 4-2(4 118(4 103
1 Corn Produots 5s 1934.. . 90 99 99 . (4 100 96

18 Cuban Am Sugar 8s 1931.. 105(4 104(4 105 . (4 105(4 101(4
19 Cuba Cano Seen r 7s 1930. 85 84 84 <4 80 60
68 Cuba Cane S cv 8s std 30. 85(4 94

' 84(4 4- (4 89(4 64(4
71 Cul* RK 7(4«ct A 1936. .103>i 102 193(4 4-1(4 103(4 100
20 Cuba Kallroad 5s 1962 85 84 8485 77
6 Cumberland TAT 5s 1937 94(4 94 94 4- (4 94'4 88(4

» 1 Dallas A (Vaco 5s 1040 90(4 90'i 90>4 »1 81 80
71 Del A Hudson 7s 1930 .109 IO814 199 4-1*4 109 107(4
203 Del A Hudson 5', * 1937.. 99'f 99'4 99,4 4- (4 0974 99(4
15 Del A Hudson cv 5s 1985.. 97 9614 16 .1(4 99 89(4
6 Del A Hudson ref t* 1913 91 <4 91 91(4 4-1 91(4 86(4
V ll.n.t llUUnmbfit 1WS. 81 U 82 1*4 Hft 74

31 Dm ft K OnilMle 4 4a I930 84 834 834 + << 84 7ft*
43 Drn & fifo<tr»nde4a 1030 8t'/g 7 !) < 81 + 4 814 78
310 Dm A Hlo Or ref flu 1933. VW4 484 484 . H «24 43

I n&KG r<l r* BunWstp %*ntd 44 44 44 +1 44 414
0 DmM ft F Ihylfmte 1033. 50 .154 Art 504 30

00 Detroit Edlaon 6» IM0... ICSH 1024 1024 . < 104 094
lO Detroit, Kdlaon 5s 1010. . fO 154 154.1 4 "74 89
8 Detroit KlvT»n4H» 1001 894 18"*' 884 894 83

01 Detroit United 4 4a 1933.. 83 4 83H 83 . 4 84 4 034
10 Dlamml MatOh 7,4a 1030 108 4 1(54 1C54 .34 1104 107
3 Dialillrri Seourlt 5a 1037.. 45 <34 44 H . 4 50 33

133 Dul'ontOeVe 7 441031 1074 1004 1074 + 4 1074 103
. Du Pont de Na 44a 1990 8>4 87 4 "7 4 +3 4 87 4 81 4

12 Duqmene l.lftht 7 4a 1030.107 loo 100 4 . 4 108 103
97 Duuuranc UtfbtOs 1949.. 104,4 H34 103K +14 103 100

1 E Ten V» & fia eon 5» 1930 97 4 "74 074 . 4 074 0.3
I Ktllaon Ri ll V Y 5a 1005. 10O', 1004 1004 +3 08 4 07 4

258 Kmp Uiwfc I' 74a 1937 wl 984 084 084 . 4 084 084
108 Rrte 7aextended 19.10 105 4 104 4 104 4 107 1004
81 Kric eon la 1900 05 04 4' 04 4 . 4 054 54 4
138 Erieev 4a A1953 AO 48 4 50 +4 52 34 4
08 lirtecv 4a R 1953 51 48 4 40 .14 51 32
33 I rlec* 4aD 105.1 53 51 514 - 4 54 344
101 1 rleten 4a 1990 65 534 54.4 + 4 57 4 <04
8 Eriek leraey Oa 1055.. .00 05 00 064 79
10 Erie Pronaylvanla 4a 1951. 87 ,4 S7)> 874 .14 80 V9

40 Klah Kiihhcr 8a 1941 100 4 105 1004 1074 100
1 K1aKaaU'oa*t44sl959. 80 4 30 4 «04 . 4 87 4 804

i.140 Erauitrlcau i ,4a 1912.. .. 101,4 994 100.4 .14 lOSJa 994

THE NEW YORK HERALD,

K STOCK EXCHANGE
) MAY 6, 1922.

1922. 1921. 1020.
Jan. 1 to date. $1,809,639,000 $1,749,136,000 $1,165,948,000

High- Low- Cloa- Net r.1922..>
tales.est. est. Irtg. Ch'ge. High. Low.

1 OH A SAM A P 2d 51 28. 0514 95*4 95tf +2*4 05*4 V2
1 Gal Houston i II 5s 1933. b9*f 19*4 89*4 +1S bttt, 83

24 General Klectrlc 8« 1940 .10614 1001a 100*4 . >» 107 103
64 General Electric 6a 1062. 100 90 *10 <4 10095
1 General Electric 3 !<a 1942 77 77 7 7 .1Jf 70If 73*4
U GencsaeeKlverOa 1057. .. 07 95If 06 4-1 07 79*4

213 Goodyr Tire & R 8a 1041.. 116 *4 11544 116 . *4 116*4 110*4
411 Coodyr Tire 4 K 8s 1031. 103H 102 If 103 If + *4 1U3 »i 97*4

2 Granby Con Mln 8s 1925.. 07 96*4 06*4 . J* 08 86
8 Granby 6s ser A Btd 1928 88 86 88 8884

33 Grand Trunk 7s 1049 114*4 11344 113*4 . *4 11444 107*4
AO Grand Trunk Or 1931 105 104 104*4 4- *4 106 if 100

230 Great Northern 7a 193}.. 100*4 109 109*4 4- *4 IO0*f 103*4
358 Great North SUa 1052 103 CO 14 0017 . la 100 06
22 Great Northern"4)4s 1931. 91(4 90*4 U0*4 + X 91 87*4
11 Green Bay A West dob B.. 10't, 10(4 10'< . ?4 1H« 0>4
2 Havana Electric 5s 1952. . 88 88 88 .1 89*4 77)4
10 Hav El II LtA I'5a 1931 . 87 82*4 87 + 6*4 87 79
8 Hocking valley 4H* 1991. 804 86'4 86(4 . )4 87 81X

610 Holland-America 6s 1947. 92*4 02(4 02 W . H 82*4 02*4
2 Hudson Co Gas 5s 1949 . 87 87 87 87 86 (4

161 Hudson A Man ref 5s 1057 80 84)4 84 44 . J4 8014* 75
360 Hudson A Alan adj 3a 1957 04 63 63(4 74 CO>4 47>4
21 lllnol* Central OXs 1936 ..111 110)4 110)1. X 111 100
64 Illinois Central 5 Xs 1934 102 100 101)4 + H 102 00!<
10 IllinoisCentral 4s 1952. . . 88*4 83*4 : 3*4 .1 85 80*4
20 Illinois Central 4s 1953. . . 82 80)4 62 84)4 77
20 Illinois Central ref 4s 1035. 88)4 87 87)4 . *4 59 82)4
3 IllCent purch 3)4s 1952 77 76*4 77 77 70*4
1 1111 Cen St Louis 3 )4s 1951 76(4 70)4 76)4 . X 77 76)4

31 11) CeilCStL&XO 6*1933 97 16 16 . *4 97 90
18 Illinois Stoel 4 Hs 1040 93 91)4 91)4 H 93 86)4
32 Inrtinna Ntoel 5a 1932 90*4 99)4 99*4 + X 101 96)4
48 Indiana Pteel 5s 1052 w I. 99X 90)4 00*4 + X 09*4 90*4

1 Indiana Union 5s 1965.... 95)4 95)4 ' 95 )t ®6X 95)4
3535 lnu»r KapidT rof 5s 1933.. 75(4 70(4 75)4 +5)4 75'4 6»

5 Int B T fd 6s 1966 reg 59)4 59)4 69)4 +6*4 69)4 59)4
505 Interhoro-Mot 4 X» I960 . 20 17)4 18)4 + )< 31 9*4

5 Inter-Mot 4)4* 1956 reg. 18(4 17)4 18)4 18(4 17(4
1150 Inter-Mot 4H* 1950 ctf*.. 18*4 16*4 16*4 .1(4 18*4 7*4

78 Inter Apr Chant 5s 1932.. . 81*4 80(4 80*4 +2 H 80(4 72(4
0 Internat Cement 8s 1920. .110 109 110 +2 109 102

355 Inter Mor Marine Os 1311. 09)4 *'7)4 18"4 +1*4 1»*4 89
21 Internal Paper 6s A 1917.. 68 88*4 17 14 . *4 1 8*4 83)4
191 Internet Paper 5s B 1947.. F6'4 10 16(4 . )4 87 8.1
25 Invincible OH 8s 1031 10)4 15J4 10 .1 (4 98(4 84*4
3 Iowa Central 5s 193S 81*4 81 31*4 + .'« 83 09

59 low a Central 4s 1951 49 48 48 .1)4 50 33*4
2 Kanaw A Mich 2d 5s 1927. 95'< 96)4 05V» +1 95)4 91
78 KG Ft 8cott & M 4s 193-3. 80'4 79(4 79*4 . )4 30)4 73*4
38 Kan Oily Southern 5s 1050 88*4 87*4 87*4 . 54 30 84
23 Kansas City South 3s 1953 67*4 07 67*4 +1 47(4 03
49 Kansas City Term 4s I960 83)4 83 83 .5*4 88*4 79)4
90 Kayscr A Co 7s rets 1942.102*4 102 102(4 + X 102*4 101
43 Kelly-SpringTire8s 1931.109 108)4 108)4 + '4 100*4 10iH
3 Kings Co Elevated 4s 1949 71X 71X 71X +5*4 7IX 04
2 Kings OKI L A POs 1997.. Ill 111 111 +1 111 100)4
45 Lackawanna Steel 5s 1923 99X C9J4 90 ;< + X 99)4 96X
84 Lackawanna Steel 5s 1959. 90(4 88 90 +1 90 82
0 Laclede Gas Light 5s 1931. 93(4 91 91 .2 93(4 84X
3 Lake Erie A W 1st 5s 1937. 92 . 91*4 t.2 + X 92 85
1 Lake ErieAW 2d 5s 1941. 80 80 86 + 14 884 77

36 Lake8horeit M 84s 1339. 944 944 044. 4 91>< 834
22 1 akeShore & M 84* 1931. 024 03 4 924 . )» 964 89)»
2 lake Sh AM So 3 Ha 1037 80 >» 80'* 804 + « 80U 78
2 LSAMS34s 1997 rog. . 79,4 794 794 +24 79)4 77

29 Lehigh Valley 0s 1928 .. .103 1034 1024 + 4 100 1004
2 Lehigh Val con 4 Ha 2003.. 92 92 02 .24 94 4 85
12 Lehigh Valley con 4s 3031. 83 4 83 83.4 .1 84 4 77)4
1 Lexington A East 5s 1965. 984 98)4 984 .1 4 100 93
8 Liggett A Myers 7s 1944 .114*4 114 114 115)4 111*4

37 Liggett A Myers 5s 1951.. 96)4 964 05 4 + X 97 91)4
81 Long Island 5s 1937 83 80)4 83 +2 83 734
1 Long Island con 5s 1931... 91)4 91)4 91)4 .5)4 98 91)4

28 Lorlllard 7s 1944 114*4 1144 114)4 . 4 113)4 112
14 Lorlllard 6s 1951 95)4 94)4 044 . H 96)4 92)4
5 Louisiana A Ark 5s 1927. 90 90 9090 78

24 loufevllloA Naah 7s 1930.108)4 107 107 .14 109 106,4
151 Louis A Nash 54*2003.. .103*4 102)4 1024 4 103)4 101

I 1 Lehigh Val NY 44s 1940. 93*4 93*4 93)4+ 4 94 X 864
27 Louisville A Nash 4s 1940. 914 104 904 . 4 92 87 4
20 LAN A KnoxACln 4s 1953 85)4 854 85*4 . 4 80 804
4 LANLCAL*44sl931. 974 96)4 974 974 034

39 Manati Sug 74s wl 1942 1004 100 100 100.4 100
41 Manhattan 4s 1990 694 68 694 +24 70 574
7 Man 8 West Col 5s 1931. 95 944 95 95.4 904

27 Market Street Ry 6s 1924 95 94 4 05 +24 974 904
45 Market Street Ry 5s 1921. 914 904 904 .1 92 81
6 MarlandOH8s 1931 984 974 974 +44 99 944
20 Marl Oil 8a with war 1931.106 1064 1054 + 4 106 96
84 Marland Oil 7Hs 1931. 98 ,4 974 984 + 4 98 4 974
56 Mex Retro of Del 8s 1938 .106 105 4 100 + 4 105 4 99
20 Michigan Cent dob 4s 1039 01 104 104 . 4 914 884
3 Michigan State Tel 5s 1021 984 984 T84 . 4 99 944

218 MldvaleSteel AOr5s 1030 90 4' 894 904 +24 904 83
1 Mil Elec It A L 6s 1920 964 96 4 964 +14 964 954
9 Milwaukee Gas Lt 4s 1927 92 4 824 924 + 4 92 4 87 4
1 Mil El Hy A Lt 44s 1931. 81 81 81 .44 854 794
30 Minn A St Leon 5s 1931.. 804 804 804 .1 82 0-4
71 Mln A St Louis re75s 1032. 50 484 49 +2 50 30
101 Minn A St Louis4s 1040. 494 484 494 + 4 4»4 314
58 M St R A 8 S M 6 4 s 1031.102 4 102.4 1024 103 103 4
2 Minn StRASSM 4s 1934 83. 89 89 . 4 004 854

141 Mo Kan AT 5s A 1962 w I. 84 4 83 4 834 . 4 85 76
24 Mo Kan AT 4s B 1902 w I. 704 604 694 . 4 704 634
178 Mo Kan AT Os Ol 920wl. 904 164 864 . 4 97 4 89
790 M K ATadJ6sA 1907 w 1. 08 4 66 4 604 .2 4 60 4 43 4
61 Mo Kan A Texas 4* 1990.. 834 814 814 . 4 834 734 '

26 Mo K A T2d4s 1990ctfs. 684 664 684 +14 684 484
289 Missouri RaclHcfle 1910. .1004 1004 100 . 4 1004 1004
17 Missouri Raciflc 6s 1923... 100 100 100 10097
9 Missouri Raciflc5s 1920... 974 97 90 + 4 97 4 91
7 Missouri Raciflc 5s 1905... 884 884 884 . 4 894 844 I

314 Missouri Paciflc 4s 1975... 66 4 < 44 <44 . 4 67 594
2 Mobile A Ohio 1st 6s 1027.1034 1034 103 4 103 4 984 <

2 Mobile* Ohio 4s 1038.... TO 76 70 +3 76 67 «<
6 Montana Power 5s 1013... 96!-$ f5)$ 96*$ + *$ 961$ 93

11 Montreal Tram 5s 1941... 68)$ 67 1$ 87*j PS)$ 83
3 Morris * Co 4 !$s 1939 87 87 87 . $ 871$ 78
1 Morris * Essex 3 )$s 2090 . 80*$ S0>$ 80>$ + )$ 80)$ 68
1 NaahChat A 9tL 6s 1923.100 100 100 + J$ 100 97

40 Nassau Klectric 4a 1051... 48 461$ 48 + H 61 27
16 1 tKysMx41$sJly cpnoil 40!$ 391$ 391$ . 1$ 41 281
29 National Tulte 6s 1953 100 991$ 991$ 100 94*$
6 National Tube 5s w i 991$ 991$ 991$ 99)$ 991$

47 N w Or Northesi 4)$s 1962. 84*$ 83*$ 84 + *$ 86 79)$
3 New Orl Terminal 4s 1953. 781$ 78)$ 781$ + *$ 78)$ 70*$

149 New Orl Tx * Me* 5s 1935 701$ 69*,' 701$ . )$ 73 621$
85 New York Central 7s 1933 1P7'$ 106?$ 1( 65$ + «$ 108 105)$
166 N YCentral 6s 1935 T3)$ 102»$ 102)$ . <$ 10-41$ 98
18 NY Central deb 6s 35 reel03 102 102H + J$ 102"$ 99

1461 NY Central fd .5s 2013 961$ 95*$ 96 961$ 941$
26 N Y Central 4 l$s 2013.... 68 87 671$ . 1$ 88 85)$
82 N Y Central deb 4s 1934.. 001$ 891$ 891$ .1)$ 90»$ 83)$
36 N Y Central 4s 1942 90 89 8990 83
54 NY Central con 4s 1998.. 85 841$ 84 . *$ 85 78*$
22 N Y Central 3 )$s 1097 77)$ 77)$ 77)$ + )$ 78*$ 74
20 N Y Cm Lake 8 3 !$s 1998. 73'$ 72 72 .2J$ 70 60)$
4 N Y Cen Mich C 3 )$s 1998 74!$ 735$ 74'$ +1 74 71*$
12 N Y Cb * St L deb 4s 1931 86 851$ 861$ + 1$ 86 80
1 NY Connect lly 41$ s 1053 89 89 69 +1 89 81)$

12 New Y'ork Dock 4s 1951. . 79)$ 781$ 79 +61$ 791$ 75)$
200 N Y Kdlson 61$s 1941 110 1091$ 110 + )$ 110*$ 105*$

6 N Y Gas E L H * P 5* 1948 08 071$ 971$ +1 98 021$
36 N Y Oas K L H A P 4s 1949 83 82*$ 82?$ . *$ 83,$ 76
3 NY *.Jersey 5s 1932 95 94'$ 04*$ +11$ 05 02

119 NY' MI * Hart 6s 1948... 8 t 83 $ 84 + *$ 85 561$
5 N Y N H * 113 !$s 1947... 54 53 64 6 4 421$

20 NY Nil* Hart 31$s 1951. 52'$ 51)$ 62,*$ + )$ 521$ 38>$
3 NYNH* Hart 4s 1955... 59 68!$ 57)$ +2)$ 581$ 40
8 NY NH A Hart 4s 1958. . 59*$ 58»$ 59*$ + *$ 60 41)$

42 NY NH * Hart 4s 1957... 55 53 54 9 65 % 31
|36 NYNH* Hcv3)$s 105S. 521$ 611$ 5»>$ . X 521$ 37*$

7 N Y Ont & West 4s 1992.. 77 76)$ 77 77 091
17 N Y OntA W gen 4s 1955. 70 69 70 +11$ 71 651$

1 New York A Put 4s 1993 84 84 84 + )$ 84 77'$
379 N Y Hallways ailj .Vi 1911. 15 | 9 15 +5 15 ] 51$
386 N Y KwysadjSs 1912ot,fs 14 91$ 13*$ +41$ 14 5 8
110 NY Hallways ref 4s 1912.. 44!$ +9 +3*$ +3*$ 44*$ 251$ C
402 N Y Pwys ref 4s 1913ctfs. 44 38)$ 43 +4 44 24 "

11 N Y State Kwys4*$s lOU 721$ 71 71 . )$ 721$ 611$ t
7 NY Sunn A W gen 5s 1049 5914 50 50 .1 60 3814 n

at N Y 8uaq ft W raf 5* 1937. 71 OS 08)4 +1*4 71 55
205 N Y Telephone rof 0*1941.105 104)4 IC5 4- % 105 100*4
48 N YTeleph (leh 6s 1949 .106*4 105 105 H . >4 100 102
55 N Y Telephone 4)4* 1939. 94 92»4 03)4 4- *4 94 88>4

308 NY West8c Bo*4)4* 1949 58 6514 68 5914 33
4 Nlag Fall* PowerO* 1932.. 102 14 102*4 102'4 4- *4 102*4 100*4
;t Nla« Falls Bower 5* 1932. 98*4 98*4 98*4 4- X 98K 94
14 Norfolk Southern 5* 1901. 09 07*4 07*4 .1*4 70 50
65 Norfolk 8c Westrv0*29. . 109 108V4 109 110 101 >4
17 Norfolk 8c West 4* ISM., 88 X7'4 87*4 91*4 85*4
18 Nor Ohio Tr 8c U, 6* 1947 97*4 97 97*4 . *4 97)4*97

231 Northern Paclllc 0* 2047.. 100*4 Kfl'4 1004 . '* 103 104*4
49 Northern Paciflc: Is 1907.. 87'4 80*4 87 . <4 88*4 84)4
22 Northern Pacific3*2047.. 03)4 0.1 68*4 . J4 64 60
894 NIMiNrU8iW 6)4* 1938. 107 105*4 106*4 + *4 109 104
25 Nor State* Power 5* 1241. 93 92 <4 92*4 + <4 93 88)4
100 Northwest BeJI T 7* 1941. 107 100*4 106)4 4- *4 108)4 190

1 Ohio River R R 6s 1936... 96*4 96*4 96*4 .1*4 08 98
2 Ontario Tower 5* 1043 96*4 96 >» 96)4 . *4 98 90

10 Oretron 8c Oal 1st 5a 1927. 98*4 08*4 98*4 . *4 99*4 95 *4
8 Oregon Short IJne 5a 1940.101 101 101 *4 + *4 101 96)4
22 Oregon 8 l.lne 6a 1946 gtcl. 102)4 101)4 101)4 4- b 103 97
112 Oregon 8h l.lne rcf 4* 1929 92)4 91l» 91)4 . < 92*4 86)4
93 OrWaah RR8lNav 4s 1901 82 ,81)4 81*4 4- *< 82 77
7 Otis Steel 8s 1941 102*4 100)4 102)4 4- )i 103 96)4
4 Pacific Coast lat 6s 19)0.. 81 80 81 4-9 81 ^ 78

101 I'arlflc(la*8c Bloc 5* 1012. 92)4 91 «< 02 4-1 92)4 85*4 j
4 Paelfleof Mlanourl 5a 1938. 90 06 96 0691 *4 .1
n Pacific Power A Lt 6* 103J oi«4 91)4 91*4 . *< 9) *4 87*4 i

834 Parlflo Tel 2tyiel 3e 1052. . 9414 ' MM 94«< . 4 944 944 '
122 PackdMotorOar 8s 19.11.. 107 4 100 107 + 4 107 4 9S
35 Pan-Am Pnt h Tr 7s 1939.1004 loo ioo f 4 1004 944

943 Parls-I.yons-.Med Os 54 \r 1 844 8.14 83 4 . 4 34 83 '
72 Pennsylvania 7* 1930 109 107 »4 100 ft 100 10.14 j
187 Pennsylvania 8 4i 1930.. .111 I0n»{ 100 f 4 110 103
157 Pennsylvania 5s 1914 100 994 99 4 . 4 1004 934
90 Pennsylvania 4 4s A 101J. ill's' »>'» 90 '4 (- »i 914 83 4
39 Pennsylvania I 4s 1901... 08 07 904 . 4 98 92 4 I

1 PennaRcal Kslste4s. .. 98 » 98', 934 -f 4 93 97 4
7 ProplesOasAUrefSs 1017. 02 91 92 +1 92 83 !

40 Petiria A Kastern ll 1940.. 8 1 79 704 + 4 80 70 4 ;
38 Pen Marquette As 1935... (8 0«4 97 .1 93 844 '

3 Pere Marquette 4s 1933... 804 804 804 + 14 804 74 ,

C olli lulled on ifoilowing Page. .j
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PLANS TO FINANCE NEW
STEEL MERGER REPORTED

Youngstown Saya Seven CompaniesHave Been Appraised.
Youngstow.v, May 7..The YoungstownVindicator printed an article todaysaying that It has been Informed

that tentative plans for financing the
proposed merger of seven independent
steel companies call for tho issuance
to stockholders of bonds or preferred
stock of the proposed new corporation
for half of their present stock In the
individual companies and Issuance of
common stock, with no par value, for
the remaining half. Value of the stock
of the individual companies is to be
based, the article says, on the appraisedvalue of the plants.
Stockholders of the Youngstown Sheet

and Tube Company, It is said, are to
get $75 in new securities for each share
of Sheet and Tube stock, while Brier
Hill Steel Company stock is to be exchangedon a $30 basis.
Appraisal of the plants has been finishedand officials of the seven companiesare making inspections of the

mills. They started last night for Chicagoto inspect the Inland Steel Companyand the Steel and Tube Company
of America.

COAL MARKET IS STRONGER.
Industrial Bnylnar Makes I'p for

Domestic Inactivity.
"A strong undertone was maintained

ill week throughout the country in the
oal market," says the Black Diamond.
'Industrial buying wns sufficiently ample
o offset the influence of domestic inictivltyand prices displayed an upward
rend, but more distinctly for bituminous
han for anthracite. An enlarged export
nquiry, which embraced South America,
he West Indies, Italy and Greece, served
o leave its impress on Kastern quotaions.

>i<7 yncus wrrf Slightly rnlancedin Kintem markets as a result
if the reduction In stocks. In New
fork about SO per cent, of the tonnage
in hand on April 1 is held and a abortlanot expected for another month
m consumers nave apparently given no
bought to a future supply. Bituminous
loal has been firm everywhere under a
airly Insistent inquiry from Industrialmrchasera."

WEEK'S PRODUCE PRICES.
Week ended with Hsturdsy, Msy 6. 1022.

CHICAGO.
Wheat.

N'sttllgh. Low. l,»*t. Chgo.Inv 40 l.jWjML.Wi ..0".
J.-i. i j.i.i'4 i.-» ..02%

" p« 1-20* l.lu* 1.17",4 ..(JIU
H.ff.

way mo i.07 l.oT .01
'"ly 1.08 1 04% 1 -04*4 -.00%

lorn.
Way 03 .00% .01
" >' Ofl'i 01 .01% ..OOU8'pt 0014 .«Hi,4 .(10% ..01%

(lata.
Wav .00', .30'4 .3714 4.10%

I uly 10% .30% .30", ..1(1114fpt«»4 .10', .1074 -.00%
I.n ril.

Way 11.03 10.77 11.35 -MO
fuly 11.70 11.02 11.30 -t-,40

opt 11.07 11.27 11.77 -K12
Klha.

Way 12.30 77 Wf 7" 40 -f.T*
'uly .. 12.00 41.13 11.60 Tf.OO

1922.

Exempt from Federal, State, Municipal and

$75,000,000
Ten-Twenty Yeer

ral Land Bank <

Not redeemable before May 1,1C
y 1 and November 1 at any Federal Land Bank or Feders
e. Coupon and registered bonds (interchangeable) in denoi
ind $40. Redeemable at par and interest at any time afte

s Court of the United States has held, (a) that the
>g system of the United States, and (b) that the Bo
i United States Government and are exempt fro

standing bonds dated prior to May, 1921 are redet
o meet the demand for longer term securities, Conj
iriod on new issues to begin in the eleventh year ft
e. The Bonds now offered are issued under this aul

Special attention is directed to the foi
statement ofSecretary ofthe Treasury j

/ the very satisfactory financial condition of the Bank
p bonds issued by these Banks from Federal, State,
t in the United States, and of the very adequate securi
ve an attractive security to investors large and sma

four years of active operation the 12 Federal Lar
(1, 1922, their Capital was $30,599,765; Resen
id Total Assets, $555,157,345. All twelve Banks a
ihows a surplus earned from its operations.
Tretuury: These Bonds are acceptable by the Ui
:nt deposits, including Postal Savings Funds.

Fund*: The Federal Farm Loan Act provides
:or all fiduciary and trust funds under the jurisdici
are eligible under the laws of many of the States

. and have been officially held eligible for investmei

Idaho Massachusetts Now Jersey Rh
Indiana Minnesota North Carolina Soi
Kentucky Mississippi OhioSo
Louisiana Missouri 1 Oklahoma To
Maine Nebraska OregonTe
Maryland New Hampshire Pennsylvania Ut

States Government owns over $5,500,000 of the c«

reasury has purchased over $183,000,000 Federal
nder the direction and control of the Federal Fa
nent of the United States Government.

request of tho Fodoral Farm Loan Board In oo-oporation
Federal Land Bonks, wo offer those bond

Price 100 and Interest, to yield
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